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October 29, 2012
John F.W. Rogers,
Secretary to the Board of Directors
The Goldman Sachs Group Inc.
200 West Street, New York
NY 10282
Re: Shareholder Proposal on Human Rights Policy

Dear Secretary to the Board of Directors:

Enclosed please find a shareholder’s proposal for inclusion in proxy materials of the 2013
annual meeting of shareholders and a letter of my Goldman Sachs Group (GS) shares
ownership. I will continuously hold these shares until the 2013 annual meeting of
shareholders.

Should you have any questions, please contact me at 925-718-5037 (phone/fax), or
zhao@h-china.org .

Yours truly,

Jing Zhao

Enclosure: Shareholder’s proposal
Letter of Jing Zhao’s GS shares ownership

Resolution for the 2013 Shareholders Meeting on Human Rights Committee
Be it resolved, that the following proposal be adopted by Goldman Sachs Group shareholders:
Goldman Sachs Group will establish a Human Rights Committee to review, assess, disclose, and make
recommendations to enhance the company’s corporate policy and practice on human rights. The board of
directors is authorized to: (1) adopt Goldman Sachs Human Rights Principles, (2) designate the members of
the committee, including outside relevant human rights experts, (3) provide the committee with sufficient
funds for operating expenses, (4) adopt a charter to specify the powers of the committee, (5) empower the
committee to solicit public input and to issue periodic reports to shareholders and the public, on the
committee’s activities, findings and recommendations, and (6) adopt any other measures consistent with
applicable principles and laws.
Supporting Statement
From the Chinese Tiananmen tragedy in 1989 to the “Arab Spring” movement today, human rights issues
have become the most important international concerns for every corporation doing business globally.
Human rights violations also occurred by big corporations in advanced democratic society. For example,
News Corp. opposed my human rights proposal at the 2010 shareholders meeting before its scandals were
exposed to the public. The human rights concern of international companies doing business in repressive
countries is from the core issue of legitimacy. Goldman Sachs Statement on Human Rights only applies to
countries where "national governments bear the primary responsibility for ensuring human rights".
However, since human rights concerns mainly happen in countries where governments do not "bear the
primary responsibility for ensuring human rights," our company needs to establish a human rights
committee for our business in countries where the governments are not democratically elected or the
authorities are not accountable to or responsible for their people.
In regard to China, our CEO and Audit Committee Chair listed their positions at Tsinghua University
(where I was a Nuclear Physics student against the US and the Soviet Union in 1980-85) as a qualification
for re-election. The book "On the Brink: inside the race to stop the collapse of the global financial system"
by our former CEO Henry Paulson said, "from having virtually no presence there at all in 1992, we went to
having perhaps 1,500 people in the country when I left Goldman in 2006. In that time I made about 70 trips
to China." "I had been invited to an upcoming lunch on April 20 at the White House in honor of Chinese
president Hu Jintao." "I flew to Washington for the Hu Jintao lunch, and I met beforehand with Zhou
Xiaochuan, the Chinese central bank governor." "In my concluding meeting with President Hu Jintao... Hu
and I then adjourned to a private meeting." These strongly demonstrate our business in China, where
people’s basic human rights are severely violated (for example, I was deprived of my citizenship without
any written document, because I organized human rights activities in Japan during the 1989 Tiananmen
Massacre).
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Goldman Sachs
Statement on Human Rights
As a global financial institution, Goldman Sachs recognizes and takes seriously its responsibility to help protect, preserve
and promote human rights around the world. Examples of such rights are articulated in the United Nations Universal
Declaration of Human Rights. While national governments bear the primary responsibility for ensuring human rights, we
believe that the private sector can and should play a role in championing these fundamental rights.
Our respect for human rights is fundamental to and informs our business; it guides us in how we treat and train our
employees, and how we work with our clients and our vendors. Our Business Principles and our Code of Conduct and
Business Ethics also play an important role in determining our responsibilities as corporate citizens. They help to inform
our business selection process and to guide our business decisions and judgments.
Our People
Goldman Sachs is dedicated to creating a workplace that respects each employee’s human rights, and ensures that
the interactions of our people with clients, vendors and other business partners comply with the spirit, as well as the
letter, of regulations and laws in the jurisdictions in which we operate.
The Firm is committed to providing equal employment opportunity to all qualified persons. Although particular legal
provisions and formulations may differ in the various locations in which we do business, our principles are the same
worldwide. Goldman Sachs considers conduct that does not conform to these standards to be a serious violation of its
policies and will take appropriate disciplinary action, which may include termination, against those who engage in such
conduct. Managers are evaluated in part on the basis of their success in carrying out our equal employment opportunity
policies.
Concern for personal dignity and individual worth of every person is an indispensable element in the standard of conduct
that we have set for ourselves. Our comprehensive Compendium of Firmwide Compliance Policies contains guidelines
regarding equal employment opportunity, privacy, fair dealing, anti-money laundering and anti-bribery expectations. At
Goldman Sachs, our people are reminded and encouraged to identify potential violations in these areas, and to report
behavior that does not comply with internal policies and external regulations and laws.
Our people receive training on a variety of human rights related issues, including but not limited to, equal employment
opportunity, diversity, money laundering, bribery and corruption.
Our Clients
We place a high priority on the identification of potential human rights issues in the due diligence that precedes our
business transactions. The Firm analyzes new and existing clients for a wide array of possible human rights-related
issues, including labor practices, impacts on indigenous peoples, and proximity to conflict regions. This process informs
our business decisions.
We also engage with our clients in certain cases, encouraging them to consider adopting more sustainable practices and
to take human rights issues into consideration in conducting their business.
In the context of our Environmental Policy Framework, we evaluate business decisions with respect to environmental and
social issues under the Framework’s Business Selection and Risk Management guidelines and will not accept business
opportunities that directly conflict with these guidelines.
Vendors
While the vendors with whom we interact bear the responsibility to define their own policies with regard to human rights,
we strive to make them aware of our standards. We aspire for business to business purchasing activities to be transacted
with due regard to the challenges of all parties including owners and employees of suppliers. At a minimum, the Firm
expects suppliers and their supply chain to comply fully with all applicable laws and regulations in the conduct of their
business. In addition, Goldman Sachs believes its suppliers should meet appropriate standards related to labor practices,
wages and workplace safety. Where practical, we also work with our vendors to encourage the utilization of responsibly
and sustainably produced goods and services.
Our Continuing Commitment
Through the process of drafting this Statement, we engaged external stakeholders, including shareholders and expert
consultants. We recognize that our external stakeholders value information about our efforts in this area, and we are
committed to ongoing engagement on these issues.

